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DUN’S STATISTICAL RECORD 


1929 1928 
$12,174,744, - $12, ee ere re 
Crude Oil Out; ut Gussie) 2)743,2 58,45 
" reight Car tase... 1,054, aoe 995,960 
Failures (number). . 27 447 
Commodity Price Advances 32 21 
Commodity Price Declines. 23 26 


Latest Month: 
Merchandise Exports $387,000,000 $422,557,000 
Merchandise Imports 401,000,000 353,981,000 
Building Permits 200,637,700 256,153,200 
Pig Iron Output (tons). 
Unfilled Steel Tonnage... 
tCotton Consumption (baies) 
Cotton —— (bales).. 
Dun’s Price Index 
Failures (number) 


qDaily average production. 


Latest Week: 
Bank Clearings 


tDomestic consumption. 











THE WEEK 


ESS irregularity appears at this time in the business sit- 

uation than is customary at this season, and conditions 
have been benefited greatly during the past week by the 
first extended period of real Summer weather. There is 
little evidence of any unusual dulness in the leading mar- 
kets. Retail distribution is on a very wide scale and reports 
from all leading centers tell of activity in Summer, holiday 
and sporting goods lines. Buying had heretofore been 
deferred, but many needed supplies in the wholesale dry 
goods markets have now been cleaned up quickly, and re- 
orders have been substantial, particularly for articles of 
apparel. Production in cotton mills is beginning to lessen 
and the usual curtailment of output for the first week of 
July has been directed. Cotton consumption in May was 
well up to the peak of earlier records. Silk production is 
lighter in some centers and finishing plants are over the 
rush period. Woolen goods mills are well employed and 
considerable business has been done on supplies for imme- 
diate delivery. Some business was also placed on worsteds 
for spot delivery as well as for additional lines of tropical 
suitings and of Fall goods. Shoe dealers are making some 
inquiries for future needs, in view of higher markets for 
hides. Factory orders in automobile lines have been reduced 
and there has been some slowing up in other manufactur- 
ing divisions as is customary at this season, but outputs in 
many departments of production are still in excess of last 
year. Little, if any, further recession is to be noted in iron 
and steel operations. The successful termination of farm 
relief legislation at Washington has ceased to have any 
special effect on the grain markets. Wheat has been fairly 
steady, with the absence of violent fluctuations. Weather 
conditions continue to favor the new crop and the harvest 
is now well under way in the Southwest. A larger export 
movement of wheat, as well as of other grains, appears in 
the later records. Substantial engagements of gold in Lon- 
don for shipment to New York as a direct result of the re- 
cent unsettlement in sterling exchange will naturally have 


a beneficial effect on the money situation here. Call rates 


are still firm, but time money is easy. 


Foreign trade still shows a continued large movement of 
general merchandise. Exports in May were slightly lower 
but imports again make a considerable advance as they did 
in April, reflecting an early movement to this country in 
expectation of higher customs duties. Merchandise exports 
last month were valued at $387,000,000 and imports $401,- 
000,000, the latter exceeding exports by $14,000,000. This 
is the first time in over three years that the trade balance 
on foreign account has been on the import side. The re- 
duction in exports of $35,500,000 from May, 1928, was due, 
in the main, to lower cotton exports, which were only 328,- 
000 bales, a falling off of nearly 50 per cent. from a year 
ago. In value the decrease in exports of cotton in May this 
year was practically $32,000,000, which explains most of 
the loss in total exports for that month. On the other hand, 
merchandise imports last month were nearly as high as the 
$410,677,000 of imports in April this year, and compare 
with only $353,981,000 in May of last year. Merchandise 
imports have not amounted to the value shown for the past 
two months since 1921, excepting twice in the early months 
of 1926. 


The outstanding feature in the steel trade is that there 
is still little evidence of any recession in activity at leading 
trade centers. Production continues at a very high rate and 
while there are declines in new orders for the motor car 
trade and for building lines, this has had, as yet, no effect 
on the present output. . There is still a heavy tonnage in 
fabricated steel and new orders are being placed for the 
third quarter in considerable volume. Such a situation is 
quite exceptional, considering the closeness to the end of 
the second quarter when curtailment is expected and wher 
the approach of extreme hot weather naturally causes a 
reduction in operations. In the Chicago territory the ingot 
production has shown scarcely any perceptible decline dur- 
ing the past week, although a lower basis of output may be 
looked for very soon. The average operations in the district 
remain fully 96 per cent. compared with 96% per cent. last 
week and 95 per cent. two weeks ago. Third quarter specifi- 
cations are expected to be gotten under way in the very near 
future. Sheet mills have been maintaining a high level pro- 
duction, fully 85 per cent. Deliveries in some lines of sheets 
are still several week in arrears. The railroads are proving 
to be the mainstay of the industry and a number of large 
orders for cars, rails and track equipment have been placed 
during the week, with some additional requirements yet to 
be met. 


The active trading in dry goods was brought about by 
the hot weather and sales of Summer wear have been in 
much greater volume. Cotton dresses are in good demand, 
and a large business has been done in rayon and cotton 
underwear. Many stores report buying more active than 
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at any previous time during the current year. Production 
in cotton mills is beginning to lessen somewhat and it ha 
been virtually agreed to curtail the output during the en- 
tire Fourth of July week. Silk production is also lighter 
in some centers and finishing plants have passed their rusn 
period. Woolen mills, however, appear to be well employed 
and considerable business has been done on goods for imme- 
diate delivery. An unexpected development of the weel: 
was the announcement by a number of rayon yarn producers 
of a substantial price reduction on most of their leading 
numbers. The lower prices apply to yarns made by the 
viscose process and ranged from 10c. to 20c. per pound. The 
new prices are the lowest ever quoted on chemical fiber 
products of good quality, a basis of $1.20 per pound pre- 
vailing on a grade of yarn that sold for $3 a few years ago. 


The higher and stronger hide and leather markets have 
apparently influenced footwear buyers to provide for their 
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needs. Pacific Coast retailers are said to be shopping among 
Brooklyn manufacturers of women’s high grade goods. Lg. 
bor troubles in the Boston district continue a serious dig. 
turbance in the East. The market for domestic packer ang 
frigorifico hides continued to advance sharply under a broad 
demand, particularly in domestic lines. Offerings by packers 
were quickly cleared up and fully 50,000 hides were sold jp 
Chicago. Calfskins have continued strong and under smalj 
supplies have steadily advanced. Packers’ skins in the Weg 
brought 24c. for May’s take-off. The sharply higher hide 
market has helped leather, particularly in heavy lines, sole 
offal and belting, and to some extent upper leathers were 
benefited, more especially patent. Best union backs, formerly 
selling at 46c. are firm at 48c., and choice oak trim, pre. 
viously sold at the latter prices have been held at 50¢ 
Offal, especially, has become much more active, with some 
sizable sales, particularly at Boston. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—The sale of some merchandise has been fur- 
ther stimulated by the warm weather during the past 
week and, in most lines, the volume of business is fairly 
well up to last year’s totals. The wool market has been 
quiet, and there has been little activity except in fleece wool. 
Foreign wools are slow and little carpet wool is moving. 
A slight decline in price is reported in several grades. 
Woolen goods are selling well, and the mills are quite 
busy at the present time. 

The worsted yarn mills continue to be fairly active on 
old contracts. There is comparatively little new business 
in the yarn market, and some price concessions are reported. 
The fine goods mills in New Bedford are seasonably quiet, 
though their activity compares favorably with last year’s 
record. Stocks are comparatively low, and new orders are 
coming in rather slowly. Prices are well maintained in 
all lines of cotton goods. The sale of printed goods by the 
wholesalers is increasing. There is some business in the 
medium and coarser grades of yarn and, while there is 
considerable inquiry for the finer counts, few large orders 
have been placed. Spinners, as a rule, are maintaining their 
prices. Receipts of cotton at the five principal New Eng- 
land mill centers from August 1, to May 31 were 582,610 
bales, as compared with 613,914 bales for the corresponding 
months of last year. Current demand is increasing; prices 
are weak. Demand for dyestuffs is fair and prices are 
steady. 

Contracts awarded during the week in New England 
amounted to $12,576,800, which is the record figure for this 
week. Contracts awarded in New England for May 
amounted to $43,745,300, but this was a decrease of 28 
per cent. from the May, 1928, record. The principal mills 
are sawing very little lumber and, while the base price of 
spruce dimension remains at $42, the market is weak and 
comparatively dull. Business in the brick line and cement 
is moderate, and prices are fairly well maintained. Paint 
business is good, somewhat exceeding last year’s figures. 
The demand for hardwood is decreasing somewhat, but a 
fair volume of orders is being received. 

The sales of pig iron in New England have amounted to 
about 4,000 tons. Some price cutting is reported and 
about 1,000 tons went to the local furnace. Structural steel 
is being turned out on current orders, but very few con- 
tracts are reported. Receipts of fish in Boston during 1928 
were 214,000,000 pounds, an increase of over 100 per cent. 
in seven years. There 229 boats now registered at 
Boston, as compared with 183 last year. The fish industry 
has had a very favorable season. Imports during April 
and May considerably exceeded last year’s record; April 
by over $5,000,000. Exports have been to date somewhat 
less than last year’s. Employment showed an improvement 
during May. Metal working establishments are operating 
at capacity, and of the textile centers also report 
full time operations. Seasonal curtailment in the boot and 


are 


some 


shoe industry continues. Electrical industries report con- 
siderable activity at present, and business continues good 
throughout the metal working trade. 


PROVIDENCE,.—Considerably warmer weather during 
the past week has had a desirable effect upon stimulating 
trade in seasonable merchandise, and an active business is 
reported on Summer goods. The building permits during 
the past few weeks have shown quite a decided increase, and 
compare favorably with those for the similar period of 
1928, in comparison with a decidedly lower volume of build- 
ing permits over a period of quite a number of weeks pre 
vious. 

The jewelry business, in general, is quiet, and prepara- 
tions are under way for a closing of two weeks, in most 
instances for Summer vacation, and inspection of boilers, § 
which is done at this period annually. Builders’ supplies and 
hardware are in fair demand, with prices slightly lower, 
although no extensive variation in price is reported. Manu- 
facturers of machinery and machine tools are operating 
steadily, and manufacturers of woolens and worsteds are 
operating under normal conditions. No improvement of 
consequence is noted in the cotton textile situation. 

Statistics for May indicate a surplus of labor, with prac- 
tically all classes of jewelry manufacturers, and most plants 
were operating on a curtailed schedule during that month. 
In the textile line, cotton manufacturers were operating on 
part-time schedule, with a surplus of these workers. There 
was sufficient farm help available to meet the demands. 


NEWARK.—Retail trade has been active during the past 
week, with Summer wearing apparel in particular demand, 
influenced by the very high temperatures prevailing. Sales 
of vacation needs and sports’ wear showed an increase, 
as did general traveling necessities. The volume of depart 
ment store sales in general is in excess of that for this 
period last year. Interest in new automobiles and automo- 
bile accessories is well sustained. Electrical appliances have 
been in demand, electric fans in particular having been quite 
active. Although radio parts and accessories are in fait 
demand, sales in sets have slowed up slightly. Despite the 
usual seasonal let-up in some lines, manufacturing in gen- 
eral is fairly satisfactory. Building and construction work 
continues without any change of note, with permits to date 
still below last year’s level. 

PHILADELPHIA .—Continued activity is reported in in 
dustrial lines, some of which are recording sales in excess 
of those of 1928 for the same period. The movement o 
men’s clothing is larger than it was a year ago, and the 
same is true of shoes, both men’s and women’s. Millinery 
sales, on the other hand, are smaller than they were for the 
same week last year. Most of the manufacturers of threads 
are operating to capacity, and their sales are far in excess 
of the 1928 total at this time. Hosiery sales are fair. The 
production of men’s hats is eclipsing the record of last year 
The radio trade is continuing satisfactorily, there being 0 
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evidence of the usual seasonal lull. There has been an in- 
crease lately in the production of paper, cardboard and 
envelopes; prices are a little firmer and a good Summer’s 
pusiness is anticipated. There has been a gain of nearly 
10 per cent. in the output of paper boxes during the week. 
Manufacturers of plumbing specialties are quite active, 
sales running larger than they did a year ago. Collections 
in this trade have improved somewhat, and there is an in- 
dication that the trade is quite liberally supplied with money. 

There has been a steady run of orders for paints and 
varnishes during the week, bookings being slightly heavier 
than they were last June. The demand for anthracite coal 
ig quite light, due partly to the warm weather and also to 
the reluctance on the part of the public to stock coal for next 
Winter’s requirements. The bituminous coal market also is 
dull, due principally to overproduction. Many mines have 
closed down and prospects for the future seem to be en- 
couraging. Some dealers in iron and steel have enjoyed a 
remarkable increase in business during the last six months. 
The increase compared favorably with conditions of the 
same period last year. It seems that business is going to 
hold up well for the Summer months, while dealers feel cer- 
tain that there will be a continuance of these conditions for 
some time. 

PITTSBURGH.—Warm weather has acted as a stimulant 
in creating more activity in the demand for seasonable lines 
and department stores and retailers handling men’s and 
women’s wearing apparel have had a very fair volume of 
business this week. Jobbers in those lines also are benefit- 
ing, to some extent, although buying is largely for filling-in 
purposes. Jobbers in dry goods are only transacting a mod- 
erate volume of business, although they are booking some 
Fall orders, and business is averaging slightly better than 
it did a year ago. Sales of camping and sporting goods con- 
tinue quite active. While sales of shoes have been fairly 
numerous, and the volume slightly ahead of last year’s, the 
average continues small. Seasonable lines of hardware are 
moving quite well, and there is a slightly better demand for 
building materials, but the aggregate is below that for the 
same period last year. There is a fair demand for groceries 


and provisions, with demand for confectionery slightly 


better. 

Industrial operations show a slight recession, although 
operations, as a whole, continue at a considerably higher 
rate than they did a year ago, steel plants still are main- 
taining an unusually high rate of operation for June. There 
is a moderate increase in the demand for window glass, al- 
though production is at a low rate, the total for June prob- 
ably being the iowest for some months. Higher tariff duties 
on window glass, which went into effect last week, will im- 
prove the position of domestic manufacturers, and prospects 
are viewed with more optimism. Demand for plate glass 
continues at a very satisfactery rate, and sales this month 
are expected to be higher than for any June on record. A 
slight improvement is noted in demand for sanitary and 
heating equipment, and manufacturers of electrical and 
radio equipment continue to operate at a higher rate than 
they did a year ago. A sharp increase is reported in the 
production of crude oil, and consumption of gasoline and oil 
products also is reported as increasing. 

In the bituminous coal market, a slight improvement in 
demand is noted, and Lake shipments are being made in 
considerable volume. Stocks in consumers’ hands are re- 
ported the lowest in several years, but prices, nevertheless, 
continue at a very low level. Western Pennsylvania grades 
of run-of-mine coal are quoted, per net ton, as follows: 
Steam coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; gas 
coal, $1.65 to $1.75; steam slack, 80c. to 90c.; and gas slack, 
$1 to $1.10. 


BUFFALO.—The dominating factor in helping general 
business during the past week has been the advent of warmer 
weather. This has resulted in the discarding of heavy wear, 
and the creating of a demand for more seasonable goods. 
There has been considerable activity in women’s and men’s 
wearing apparel. Liberal advertising still is resorted to in 
an effort to force sales and is meeting with results com- 
paring favorably with those of one year ago. From now on, 
retail distribution is expected to show a marked increase. 
Sporting goods and camp equipment are in demand, and 
sales in this line are reported ahead of those of last year. 
The hotels are beginning to show the signs of the crowded 


tourist season. Hardware and building materials are selling 
better, as the season advances, and there is an active build- 
ing campaign in heavy construction planned for the next 
two months. The manufacturers are assuming a waiting 
attitude and are not overloading themselves with goods, 
operations being confined largely to reorders. The whole- 
saler finds it necessary to carry a full stock, in order to 
meet the frequent requests for duplication of orders. 


Southern States 


ST, LOUIS.—Retail business has been but fairly satisfac- 
tory in the city during the current week, but has been some- 
what better in the rural districts, and wholesale trade has 
been fairly up to normal for this season of the year. With 
the advent of warmer weather, there has been a better de- 
mand for Summer goods, which a week ago had begun to 
move in fairly good volume. 

Automobile sales of new cars are holding up well, but this 
is making for a surplus of used cars, but the tire and acces- 
sory business is decidedly above normal. Building opera- 
tions are somewhat curtailed by high money rates, and the 
demand for building materials and builders’ hardware is 
perforce lessened, but municipal improvements and highway 
building is active and cement plants are operating at about 
capacity. 

The coal industry is showing no signs of improvement and 
mine operations in the Illinois field are on a basis of but a 
few days a week, some shafts being closed entirely. The 
hardware trade has improved to some extent, especially in 
that class of goods used on the farms, such as implements, 
small tools, fencing and poultry and dairy supplies. Fur- 
niture sales, while subnormal, are somewhat better than they 
were the early part of the current month, and factory opera- 
tion has increased slightly. 

New wheat has begun to move in the Southern areas, and 
the sales of old flour have been mostly in small lots for early 
shipment to tide over the season. Prices generally are the 
lowest in years. The flour business is of the usual end-of- 
the-season character, with a tendency to wait out the market 
until conditions become more stable. 


BALTIMORE.—Automobile distributors report a better 
demand; tire and accessory houses continue to be busy, and 
gasoline consumption is heavy. The canning industry is 
more active, and this year’s pea pack, which has ended in 
some of the counties, has been exceptionally large. The 
outlook for tin can manufacturers is bright, and sales thus 
far this year exceed last year’s figures by a comfortable 
margin. Sugar refiners are not faring very well, and ef- 
forts are being exerted to remedy some of the major evils, 
which have been afflicting the industry. Overproduction, 
as a sequel to war-time stimulation, has caused much un- 
easiness in the minds of sugar leaders. 

On the other hand, the petroleum industry, which for a 
long time had been in an unsettled condition, is giving 
further evidence of improvement, and local distributors re- 
port a 10 per cent. increase in sales thus far this year, 
compared with those for the corresponding 1928 period. 
Manufacturers of portable electrical tools are operating at 
capacity, and earnings for the first half of the current year 
are expected to establish a new high record. Local alcohol 
plants still are running at a high rate and new chemical 
processes, which have been adopted, are improving markedly 
their prospects. Sales of lumber, cement and other basic 
construction materials are not very brisk, due to a recession 
in building operations. 

Tinware, enameled and galvanized ware plants are run- 
ning on a 75 per cent. basis, which is under last year’s level 
at this period of the year. Crown cork and seal plants are 
busy, and manufacturers of glass bottles are running about 
90 per cent. of capacity, which is an improvement over last 
month’s record. Houses specializing in traveling requisites 
and leather products, footwear excluded, report a good de- 
mand thus far in the season. Furniture factories are op- 
erating on a 75 per cent. basis, and retail sales are lagging; 
not much activity is anticipated in this line until the semi- 
annual clearance sales in August. 

The metals markets continue in a satisfactory condition, 
and there is a fairly good demand for special machinery. 
Wholesale distributors of footwear say that current trade 
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is below expectations. Sales of plumbing supply houses 
exceed the figures of a year ago, but competition continues 
keen and margins of profit are small. 


ATLANTA.—Retail trade has held up reasonably well dur- 
ing the past week, weather conditions being more favorable 
for seasonable merchandise in wearing apparel. However, 
volume is hardly up to expectations, and some lines are 
being offered at concessions. Furniture business at retail 
is reported satisfactory, with fairly good collections on de- 
ferred payments. 

The jobbing trade continues about the same as for the 
past few months, with frequent fill-in orders, an evidence of 
conservatism on the part of country merchants. There is 
continued activity in the rural sections, in connection with 
farming operations, open weather and good seasons having 
been favorable; but crops still are small in most parts of 
the State and the final yield hardly will be an average. 
Peaches are moving in the southern portion of the belt, with 
satisfactory prices. 


NEW ORLEANS.—While retailers found business quite 
active during the early part of the year, there has been some 
falling off in sales during the past month, and at present 
trade is not better than fair. Wholesalers also report a 
slackening in sales, with indications that Summer business 
will be rather quiet. Trading in stocks and bonds has been 
on a very limited scale, though prices have been well main- 
tained. 

Weather conditions have been favorable for planting in- 
terests, and trucking sections have been making shipments 
in large volume. The cotton market has been rather quiet, 
with only slight fluctuations in quotations, and but little 
change in net prices. Coffee has been in fair demand, with 
prices holding steady. The general tone of the rice market 
is strong, there having been a good demand for export, and 
reserve stock at this time is somewhat lower than usual. 
Sugar has been in fair demand, with little change in quo- 


tations. 
Western States 


CHICAGO.—The weather has been a decisive influence in 
trade conditions in Chicago during the past week. Since 
the beginning of June, temperatures have been far below 
normal, thus balking the usual turnover in goods, which 
depend on seasonal developments. With the advent of real 
Summer, the improvement has been rapid and substantial. 

The department stores were the first to experience a 
change for the better. Heavier sales were reported in all 
lines, and the gains were particularly noticeable in women’s 
apparel, shoes, dress goods, sports outfits and house furnish- 
ings. Outlying department stores as well as the smaller 
establishments also reported an accelerated demand for the 
same lines. General manufacturing activities have gone 
counter to prediction by continuing their high levels of the 
Spring and Winter months. Production of machinery and 
electrical equipment has maintained a steady pace. 

While the general trade picture is eminently satisfactory, 
various lines have experienced the slackening demand which 
is the inevitable result of warm weather. Rumors have been 
afloat that the output of radio sets and other equipment has 
fallen below the levels of early Spring, and this has been 
reflected in the slight decline of radio shares on the Chicago 
Stock Exchange. Building operations, too, have failed to 
meet expectations. Settlement of the ironworkers’ strike, 
it was believed, would cause an upturn in construction, but 
so far the prediction has failed to materialize. A glance at 
the building permits issued by the City Commissioner re- 
veals the state of the industry. Last week’s permits totaled 
130, with the projects valued at $3,331,000, compared with 
213, valued at $10,370,800 for the corresponding week last 
year. 

The wholesale coal trade is almost at a standstill. With 
the exception of screenings, which showed a slightly firmer 
tone, prices have remained steady. Retail coal yards have 
been exceedingly quiet. The fact that consumers were 
obliged to keep their furnaces going late into the Spring 
militated somewhat against a successful attempt to interest 
customers in Fall requirements. Solicitation by mail has 
fallen rather fiat. 

A decided improvement has been recorded in the prices of 
hides. A new peak of 20c. was reached on May delivery. 
The spot market also was increasingly active. Livestock 
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receipts in all branches were lighter, with a consequent lift. 
ing of prices. Receipts were lighter too on the local produc 
exchange, but eggs failed to make any response. Butte 
prices, however, were slightly higher. 


CINCINNATI.—Usual midseason quietness is becoming 
manifest in the wholesale and jobbing markets and genera] 
conditions in the trade continue somewhat irregular. (Cop. 
sumer buying has followed closely the trend of the weather, 
which favored a freer movement of seasonal commodities 
and lightweight apparel, but the demand for vacation acces. 
sories has been backward. The reaffirming of current price 
of fabrics for work clothing has had a tendency to strengthen 
the cotton goods market and revive considerably the de. 
ferred buying in this branch. 

Outlook in the adjacent agricultural sections is promising 
and crop conditions are good. The coal industry still jg 
marking time. Very little improvement is evident, except. 
ing the movement of lump grades for Great Lakes shipments, 
which have been somewhat more active in recent weeks, 
The price situation is termed distressing, and an effort t 
adjust production schedules to conform with normal con. 
sumption is progressing slowly. Both nut and slack pile are 
heavy, and buying for immediate needs prevails. 

Shoe manufacturers now are preparing shipments for Fall 
orders which, in volume, compare favorably with the totals 
in the preceding year. The demand is principally for brow 
and blue kids, while black and colored suede will be in vogue 
for Autumn wear. Raw material prices have softened some- 
what, but quotations of finished merchandise are unchanged, 


CLEVELAND.—Trade in most lines of industry is main- § 
taining a fairly high level, both in volume of merchandise 
moved and in monetary value. The weather continues favor. 
able for seasonable merchandise, and, as yet, there is no 
indication of any slowing down. Most manufacturing con- 
cerns are operating at a good rate of capacity, and, asa 
general thing, labor is fairly well employed. 

Notable among the important industries running close to 
capacity are the blast furnaces and rolling mills, and orders 
booked ahead are said to be sufficient to sustain operations 
fairly well into the Summer months. An important quan 
tity of materials in this line is being absorbed by the auto 
mobile factories, which are making a good run on produc: 
tion, and the present outlook is that high speed will be main- 
tained for some weeks to come before the usual end-of-season 
let-down is made. Jobbers in most lines report trade about § 
normal. There is a strong demand for clothing of all kinds, 
traveling accessories, furniture and building materials. The 
food markets remain active. 


TOLEDO.—Retail business is now swinging into the real 
Summer trade, and weather conditions are quite favorable 
to it. Sporting and Summer holiday goods are moving in 
fair volume. Crop conditions are very good, especially as 
to grains. Fruit was quite badly damaged by early frost 
and cold weather, so that the yield this year is going to bk 
far below normal. 

Factories are slowing up a little, although they are 
averaging considerably more volume than they did during 
the corresponding period of last year. Automobile produc 
tion has ‘kept up especially well. In the building trades, 
both commercial and residence construction is in very goo 
volume, and some large contracts are about to be let 
Some of the furniture factories report that May sales were 
a disappointment, but that recent buying has been more 
active, with the promise of absorbing the May surplus. 


DETROIT.—Local trade conditions continue fairly good, 
although normal retail distribution of seasonal merchat- 
dise has been hampered by unfavorable weather. Warm 
weather now prevailing is expected to stimulate trade. 
There has been some increase in the demand for vacation 
goods. Factory production in automobiles show some sigts 
of decreasing now that seasonal requirements are filled, 
and some decrease in working time of some forces has been 
observed. It is quite likely that the peak of production 
has been passed. 

Real estate is not showing the activity desired, though 
there has been some movement in improved property. Build: 
ing and construction work are dull at present, most of the 
large projects under way have been completed and new 
work has shown a falling off, as compared with previous 
conditions. 





2, 1929 


lent lift. 
Produce 
Butter 


ecoming 

general 
r. Con. 
weather, 
Modities 
MN. acces. 
nt price 
‘engthen 
the de. 


‘omising 
still jg 
except. 

ipments, 

; Weeks, 

fFort to 

1al con. 

Pile are 


for Fall 
e totals 
r brown 
Nn vogue 
d some- 
hanged, 


S$ main- § 


handise 
s favor- 
e is no 
ng con- 
d, asa 


close to 
| orders 
‘rations 
t quan. 
e auto- 
produc: 
e main- 
-Season 


e about § 


| kinds, 
ls. The 


he real 
vorable 
ving in 
ally as 
y frost 
r to be 


»y are 
during 
roduc: 


DUN’S REVIEW 7 


June 22, 1929 


TWIN CITIES (St. Paul-Minneapolis)—Demand for 
wearing apparel at retail, particularly during the last ten 
days improved considerably. Reordering of this class of 
merchandise is, in a limited may, to cover actual immediate 
needs, and wholesale trade has been rather quite, as is 
usual at this period of the year. Dry goods and notion 
volume, at wholesale, is slightly decreased, and volume in 
footwear is just about the same. The output of men’s fur- 
nishings, hats and caps continues on a par with that of last 
year at this time, and there has been a slight falling off 
in clothing. Demand for hardware, paints and metalware 
has been quite satisfactory, and catalog and mail-order 
houses report that business is on a par with last year’s 


record. 

KANSAS CITY.—The livestock trade continues in sat- 
isfactory volume, with prices steady. The flour business 
is quiet. Old wheat apparenily is moving in large amounts, 
new wheat has not yet been harvested, and while crop esti- 
mates as at the first of the month have been cut somewhat, 
because of weather conditions in parts of the territory, un- 
certainty prevails as to the outcome of the price situation, 
and its probable effect on volume of marketing. Settled 
warm weather and the starting of vacations has accelerated 
sales of the usual seasonable items. Locally, several large 
building projects have gotten under way. General activity 
for the month thus far is normal. 


OMAHA.—Aside from present wheat prices, the agri- 
cultural outlook in Nebraska can be classed as decidedly 
good. The growing Winter wheat crop is classed at better 
than the five-year average with a present indicative yield 
of 63,000,000 bushels, a slight reduction compared with 
last year but due only to a decreased acreage. While corn 
planting was delayed through wet weather it is now making 
rapid growth and some farmers have completed their first 
cultivating. There has been some replanting on low ground. 
The first crop of alfalfa is especially good. The yield was 
heavy and the quality was better than average. There 
should be a heavy yield of wild hay, which is an important 
crop in the northern section of the State. Oats and corn 
are the principal crops in western Iowa and the first is show- 
ing a good yield while corn is making rapid growth, though 
planting was delayed as in Nebraska due to too much mois- 
ture. Farmers have been making heavy purchases of farm 
implements, there being a movement to use more efficient 
machinery for the purpose of reducing production costs. 

The demand for furnishing goods improved during the 
past week, but sales of straw hats have been lagging and 
a number of retailers are already starting cut-price sales 
to remove this item from their shelves. The clothing busi- 
ness is below normal. Most of the principal retailers are 
preparing for July 1 inventory and are restricting buyers 
to limited purchases. 

There has been an improved demand for hardware, while 
the paint lines are enjoying a satisfactory business which 
will continue to improve during the warmer months. 

Auto replacement and automobile accessory houses report 
business normal though sales of automobile tires is behind 
in dollars and cents, however, unit sales are more than a 
year ago to date. Competition from mail-order houses and 
radio stations is exceptionally noticeable in that field. Car 
sales for the first five months have increased about 10 per 
cent. over the same period in 1928, due to the large increase 
in sales of one popular-priced model as registrations indi- 
cate a slight decrease for nearly all other makes. Dealers 
are oversupplied with used cars. It is expected that that 
market will improve as the vacation period starts. 

There has been a steady improvement in building con- 
struction lines and this class of business is now in a more 
healthful state than has prevailed for a period of two or 
three years. While there are only a few large contracts 
now under way there is an immense amount of small build- 
ing in course of construction or being contemplated. Prices 
are unchanged though some bad trade practices have been 
eliminated, as a result of closer organization in co-operation 
between dealers. 


ST. JOSEPH.—Volume of business in jobbing, as well as 
retail lines is approaching seasonal averages, and is rap- 
idly overcoming the consequences of the restraining in- 
fluences resulting from variable weather conditions. While 
fill-in orders of Summer goods in the dry goods, men’s and 


women’s wear lines are not heavy, they are becoming mor. 
numerous, as retail stocks are being reduced to normal or 
subnormal conditions, in consequence of last minute buy. 
ing by the consuming public of seasonable merchandise. 

Elimination of crop uncertainties and reasonable assur- 
ance of splendid yields in the uplands and in semiarid 
regions is given as an explanation for some substantial 
advance orders for Fall delivery in general merchandise 
and ready-to-wear lines. Crops will be somewhat late, but 
agricultural prospects are encouraging, and a healthy Fall 
trade of at least normal proportions is anticipated. Trade 
in groceries, meat and food products continues normally 
good. 


Pacific States 


SAN FRANCISCO.—Unseasonal and continued rainy 
weather slowed down retail trade in various lines. In the 
country, grasses and some vegetables were benefited, but 
there is damage to late cherries, and to apricots and prunes, 
all of which crops are much reduced this year. 

In manufacturing, there is increased activity, some re- 
ports of new plants starting, and less unemployment. The 
demand for fill-in workers during the vacation period also 
is noted in the cities. Of paramount interest to the East 
Bay section is the definite promise of a $7,000,000 auto- 
mobile assembling plant there, which will make Oakland 
the chief automobile manufacturing center of the Pacific 
Coast. Many parts and furnishings are now manufactured 
in this market. 

Cheaper fuel also will be available to San Francisco in- 
dustries on August 1, when natural gas supply will be 
available. Owing to the smallness of the canning peach 
crop, growers have fixed a price of $80 per ton for No. 1 
and $50 per ton for No. 2, and it is estimated the pack 
will not exceed 6,500,000 cases, or less than 50 per cent. 
of normal. 


LOS ANGELES.—Wholesale trading in Los Angeles, 
as indicated by sales of outstanding concerns in hardware, 
stationery and grocery lines, shows a slight improvement 
for the first half of June, compared with the record of a 
year ago. Dry goods sales are not so high as they were 
last year. Sales of department stores maintain a higher 
average than they did in June, 1928, while their stocks are 
4.1 per cent. smaller. They report an improvement in stock 
turnover, but also state that the proportion of charge and 
instalment sales has shown a decided increase. 

Industrial lines continue to show marked activity—espe- 
cially in the iron and steel industry and affiliated lines. 
Several large projects were started the past month including 
the building of an automobile assembly plant for $3,000,- 
000, and a $10,000,000 addition to an electrical plant. 

Agriculture in this territory is reported to be in a gen- 
erally prosperous condition. Shipments of citrus fruits 


(Continued on page 13) 





Record of Week’s Failures 


THE record of failures in the United States continues to 

make a favorable comparison with that of a year ago, the 
report for this week showing 427 such defaults in business 
lines. These figures compare with 426 similar insolvencies 
for last week and 423 the preceding week, while for the 
corresponding week of last year the number was 447. As to 
the geographical sections, there were fewer insolvencies this 
week than last year in the South and on the Pacific Coast, 
but they were slightly higher than the present week’s totals 
in the East and in the West. 

Canadian failures numbered 38 this week, whereas there 
were 33 last week, 28 in the preceding week, and 25 a 
year ago. 

Week Week Week Week 

June 20,1929 June 13,1929 June 6, 1929 June 21, 1928 
Over Over Over Over 
$5,000 Total $5.000 Total $5,000 Total $5,000 Total 
59 «127 88 141 
71 123 52 103 
39 110 os 115 
ae 30. = 88 


220 «423 0««235 0 4T 
16 28 1425 


SECTION 
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FURNITURE TRADE MODERATE 


Demand Shows Few Gains Over the 1928 Record, 
with Output About 70 Per Cent. of Normal 


BOSTON.—The large metropolitan dealers in furniture 
report that their sales to date for this year are from 5 to 
10 per cent. less than they were for the corresponding 
months of last year. March was the only month which 
showed an increase with any of the dealers. There is 
somewhat of a tendency for the trade to go to the stores 
in the outlying districts. Wholesalers and manufacturers 
selling in this market find that their sales are about the 
same as they were last year, which was not a very favorable 
season. 

The stores in suburban towns appear to have made slight 
gains. There has been a decrease in the average price of 
furniture of about 5 per cent. during the past year. Col- 
lections, in most instances, are running to a smaller per- 
centage than they did last year. It is the impression of the 
trade generally that dull business will continue throughout 
the Summer. In almost all cases, however, an improvement 
is expected by Fall, and the losses sustained during the 
early part of the year may be wiped out entirely before the 
Christmas shopping season opens. 


BUF FALO.—The furniture business is showing only fair 
activity. Prices of raw materials are lower than they have 
been for scme time. There ig little prospect of an advance 
in prices. The manufacturers catering to the upper middle- 
class, who have brought out unusual things in designs and 
have been aggressive in going after business are meeting 
with success. It seems that facilities for producing furni- 
ture are in excess of actual requirements, and factories are 
overloaded with manufactured goods and raw material, 
which they have found necessary to unload, in some in- 
stances at greatly reduced prices. 

Retailers have taken advantage of this and also are well 
stocked. The demand from the consumer is only fair, and 
the retailer is not doing more than a normal business and 
is carrying a large amount on his books on the instalment 
plan. Wicker furniture apparently is becoming more popu- 
lar, and there is a good demand for furniture of this nature. 
Manufacturers of metal office furniture report a capacity 
business, with prices unchanged for the year. 


ST. LOUIS.—Local manufacturers of bedroom furniture 
report a substantial increase in production for the first five 
months of 1929, compared with that for the same period of 
last year. Radio furniture is in active demand also, while 
other branches of the industry show slight decreases. While 
still purchasing mainly for immediate requirements, dealers 
have increased their commitments for future delivery some- 
what, and the volume of stock orders is larger than it was 
earlier in the year. 

There have been no particular price changes. If anything, 
they are slightly higher, due to the increased cost of some 
raw materials. The outlook for Fall business is better than 
it was at this time last year. Supply is ample, and prices 
are expected to remain about stationary. 


BALTIMORE.—Although it is not one of the basic local 
industries, considerable furniture is manufactured here, and 
Baltimore, as a distributing point, covers a rather large 
territory lying chiefly to the South. The industry is not yet 
in a satisfactory condition, notwithstanding the improve- 
ment which has occurred. The volume thus far in 1929 is 
slightly in excess of the sales total for the corresponding 
1928 period. Trade last month was somewhat below the 
seasonal normal, but there has been a distinct betterment 
since June 1. As a rule, business is not very brisk during 
the Summer months, and no great activity is anticipated 
until the latter part of August. 

Local factories are operating from 60 to 75 per cent. of 
capacity and at present the wholesale division of the in- 
dustry is the better. The February semiannual clearance 
sales were fairly satisfactory, and radio furniture was in 
good demand. Some of the local factories are adding new 
lines, in order to stimulate the production end of the busi- 
ness. Retailers continue to buy cautiously and competition 
offered by instalment and mail-order houses is becoming 
quite keen. At present, upholstery merchandise is moving 


June 22, 1929 


sluggishly and “period” furniture is not selling as well as 
earlier in the year. There is a fairly good demand for 
modernistic lines; fiber products and wicker furniture algo 
are popular at this season of the year. Current trade jn 
office and school furniture is quiet. High-priced merchap. 
dise is not as appealing at present as the medium-priced 
furniture. 

There have been no radical price changes since the be. 
ginning of the year, but the general trend is downward, 
Prices of some of the woods employed in the industry haye 
declined slightly, and this drop is noticeable in the quota. 
tions of the finished product. No marked changes in price 
lists are anticipated in the near future. Collections gen. 
erally are good, except in the instalment division, where they 
still are rather backward. Normally, this is somewhat of 
an off season, and the outlook for the Summer is considered 
not better than fair. 


RICHMOND.—Virginia furniture manufacturers, par- 
ticulariy in the Martinsville area, are reaping the advan. 
tage of quantity production and are steadily increasing their 
output. Eight additional plants are now under construc. 
tion. Reports from that section are more favorable than 
in North Carolina, apparently due to more modern machin- 
ery and equipment. In the High Point section, there has 
been no plant construction recently and none contemplated, 
Operations are not at capacity and conditions are classed as 
fair. 

Shipments by Southern factories for the first quarter of 
1929 increased 15 per cent., but there has been a recent 
slackening which will materially reduce this figure. A 
buyers’ market is causing a gradual decline in prices and 
much complaint at the relatively small margin of profit. No 
large manufactured stocks are on hand, and supplies of 
raw materials have been reduced, now averaging three 
weeks’ requirements. 

Retail stocks are low, and small and frequent orders for 
rush shipment seem to be the rule. Poor collections have 
been generally reported, but a steady drive for payment re- 
cently has improved the situation, and it is believed that 
collections to date about equal those of last year. Dealers 
are asking longer terms, with note settlements more prev- 
alent. Labor is plentiful and wages unchanged. 


CHICAGO.—Reports by furniture manufacturers in this 
district indicate that the rate of operation has averaged a 
slight loss for the first five months of the year, as compared 
with the record of 1928. Sales have fluctuated from month to 
month but, on the whole, register an increase. The amount of 
unfilled orders is higher. Retail dealers report that sales held 
even through the early part of the year, but have shown good 
gains during the past three months. This applies to both 
cash and instalment purchases. The trend of radio receivers 
to cabinet models has thrown an increased amount of busi- 
ness into the shops of furniture makers. Stocks on hand are 
slightly greater and there has been an average gain of about 
5 per cent. in the amount of accounts on books. The rate of 
collections has shown an improvement. 


CINCINNATI.—Nothing of consequence has occurred to 
strengthen the position of the furniture industry which has 
been backward for some time. Production continues on a 
restricted basis, the majority of manufacturers are operat- 
ing on part-time schedules, with reduced working forces. 
Results of the midseason furniture market held in May 
last were rather disappointing, and buyers now are deferring 
commitments pending the advent of the major furniture ex- 
hibits to be held in Chicago and Grand Rapids commencing 
July 8. Following this session some new business should 
develop, but there is nothing to indicate that volume will 
be sufficient to materially reduce present inventories which 
are generally heavy under steady production. 

There is a fair demand for cheaper grades, including small 
specialty articles at attractive prices. Slumber chairs have 
been selling freely, and one manufacturer specializing in this 
line has increased his output. Marketing and manufacturing 
costs have not been entirely consistent with price levels of 
finished products, resulting in very close profit margins. 

This usually is the beginning of the dull period in the re 
tail field, and clearance sales, with special offerings, are 
frequent, in order to stimulate business. Instalment collec- 
tions are sluggish, and outstanding accounts are being re- 
duced under pressure. 
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DETROIT.—There is but little furniture manufactured 
here, and that in one or two specialized lines. Distribution 
through retail stores has not been up to expectations, and 
during the past two months a merger of two of the principai 
retail furniture houses here was effected. The bulk of the 
business in this line here is on the instalment basis, at sub- 
stantial profits, but the volume has not been up to expecta- 
tions. The bulk of the sales is made through extensive 
newspaper advertising. Payments on instalment contracts 
are not always prompt to date, though there is practically 
little actual loss. The general trade tone may be character- 
ized as fair. 

GRAND RAPIDS.—The furniture industry in this section 
has slowed up considerably during the past six months and 
while the semiannual sale held here in May was fairly sat- 
isfactory, with over 2,000 buyers in the market, many of the 
local factories are running only part time, and production 
is about 30 per cent. of normal, with the volume of sales in 
proportion. 

Cost of materials have been shaded somewhat and furni- 
ture prices reduced accordingly, but dealers still are in- 
clined to conservatism and are buying only for immediate 
requirements. However, retail stocks generally are said to 
be well depleted, and the outlook for the next six months is 
considered more favorable, the last half being the best part 
of the year for the furniture industry. 


TWIN CITIES (St. Paul-Minneapolis).—Local furniture 
dealers report that city sales for the last four months are 
slightly ahead of the record for the corresponding period 
of 1928, while country sales have fallen off slightly. Buying 
continues largely for immediate requirements. Prices are 
steady, and approximately the same as they were a year ago. 
Dealers are cnly fairly optimistic and the future outlook in 
this section is dependent, to a considerable degree, on crop 
conditions. 


SEATTLE.—A healthy increase in the volume of retail 
furniture sales in the Seattle district is shown during June, 
compared with the record for the month just previous, and 
also compared with that for the like period last year. Manu- 
facturers of this territory also reveal the increased demand 
which ranges over the midyear time of 1928 by about 6 per 
cent. gain in dollar volume. The general level of prices is 
about the same as that at this time a year ago, with the list 
on certain items a little lower than it was in 1928. 

During the early months of this year, there was consider- 
able decline in the sales volume, due primarily to weather 
conditions, but the upturn was apparent the latter part of 
April and May. Manufacturers anticipate a fair volume of 
business during June and July, slightly ahead of the 1928 
record, with the customary slackening in August, and a re- 
turn to a healthy demand from August to December. Farm 
crop prices are a big factor, with the Fall volume of purchas- 
ing from inland sections of the State. 

In the retail field a gradual recession in buying is expected 
during the vacation period of Midsummer. A pick-up in the 
Fall is anticipated, and a good volume of business forecast 
to the end of the year. The $4,000,000 national advertising 
campaign is being looked to for stimulating Fall sales. 





Trade Conditions at Denver 


DENVER.—Aside from some manufacturing of hard- 
ware specialties, this city is largely a distributing center for 
the hardware trade. Sales for the first four months of this 
year, when compared with those for the same period of the 
preceding year, show a small decrease, which is principally 
attributed to unfavorable weather in the trade territory. 
Many farmers, on account of bad roads, were unable to con- 
veniently reach their trading points. There has been a 
substantial improvement in the trade since May 1, and the 
arrival of better weather. Prices have held steady and no 
material change is anticipated during the Summer months. 
Prospects for continued improvement for the trade in this 
district are considered favorable. Collections are reported 
fair, but accounts are given close attention. 





More interest was shown in burlaps for spot and afloat delivery 
and the markets are slightly higher. 


Local collections are a little slower than they were last 


Boston. 
Instalment payments are 


week, and are considered generally fair. 
slightly slower than they were a year ago. 

Providence.—Local collections are somewhat slower than they have 
been for several months. 

Hartford.—There has been no improvement in collections, which 
continue slow. 

Newark.—There has been no important improvement in collections, 
which are reported not better than fair. 

Philadelphia.—The majority of the reports received during the 
current week show that collections are slow to fair. 

Pittsburgh.—Although jobbers report that collections are some- 
what better, they still are averaging slow. 

Buffalo.—Collections for the week are reported somewhat easier 
and generally are classed as fair. 

Baltimore.—Implement houses, hardware dealers and other con- 
cerns, which sell considerable merchandise in agricultural regions 
report that current returns from farming districts have improved 
somewhat during the week, but the urban collection status remains 
practically the same as it was a week ago. 

St. Louis.—City collections slowed up somewhat during the current 
week, but collections in the rural districts have improved. On the 
whole, however, they are not better than slow. 

Jacksonville-—Local collections continue slow. 

New Orleans.—Despite a slight improvement, general collections 
continue slow. 

Dallas.—Collections continue rather slow and _ require close 
watching. 

Oklahoma City.—Although collections are improving somewhat, 
they still are about 25 per cent. slow. 

Chicago.—The local collection situation continues favorable, there 
having been but little change in it during the week. 

Cincinnati.—The general trend of collections continues slow, with 
little prospect of an improvement during the Summer lull. 

Cleveland.—Local collections are about in the same state as they 
have been for the past few weeks, most lines reporting liquidations 
as being slow. 

Toledo.—-There was quite a little improvement in local collections 
this week. 

Detroit.—This week collections continued fair to good. 

Twin Cities —Local collections are reported as fair to good. 

Kansas City.—Although collections are dragging in some lines, 
they are considered generally satisfactory. 

St. Joseph.—A pronounced improvement in collections is being 
reported, ‘resulting partly from extraordinary effort, and partly due 
to improved conditions. 

Omaha.—While some improvement is noted both in volume and 
collections, the latter is not so pronounced. 

Denver.—Collections during the week showed no improvement, the 
majority of the reports being from fair to slow. 

Los Angeles.—In most lines, a slight improvement was noted in 
collections during the week. 


Toronto.—Local payments cannot be classed as better than fair. 





May Foreign Trade.—Foreign trade of the United States 
for May shows some reduction as to exports, while imports again 
are advanced, nearly as high as in April. The government has esti- 
mated May exports at $387,000,000 and imports at $401,000,000, 
leaving a balance of trade on the import side amounting to $14,000,- 
000. May, 1928, exports were $422,557,000 and imports $353,981, 
000, leaving a balance on the other side of $68,576,000. 


Imports 
1929 1928 
$368,909,000 $377,943,000 
369,442,000 351,035,000 
383,804,000 380,437,000 
410,677,000 
401,000,000 





Hxports. ~: -# 

1929 1928 
$488,021,000 $410,778,000 
441,746,000 371,448,000 
489,891,000 420,617,000 
425,872,000 363,928,000 
387,000,000 422,557,000 
388,661,000 


sae . 475,845,000. aay 39,408,000 
Five months.. $2,232,530,000 $1,989,328,000 $1,933,832,000 $1,768,683,000 
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THE IS EASIER 


Time Funds were Fractionally Lower—Ship- 
ments of Gold from London 


MONEY MARKET 


AN easier tendency developed in the money market during 

the early part of the week. Call loans ruled at ap- 
proximately the previous levels, but time money showed 
signs of easiness. Maturity funds dropped below 8 per 
cent. for the first time in months, the longer maturities being 
quoted at 7% per cent. Although some tightening of call 
loan rates are again looked for as a result of the heavy 
financing early next month, it is believed that the money 
market has taken a more or less definite turn toward lower 
levels. Commercial paper has been steady with only minor 
changes in rates, but an easier tendency has been noted here 
also. Bankers’ acceptances were firm and quiet. 

Foreign exchange featured a continued recession in ster- 
ling, which finally resulted in the purchase of gold in London 
for shipment here. These shipments provided slight tem- 
porary improvement but sterling again sagged and further 
shipments are looked for. Other exchanges moved within 
a narrow range. French francs were strong in the early 
sessions but sagged again later. The German mark was 
firm throughout, advancing close to the highest point 
reached last August. Pesetas, guilders, Swiss francs and 
Swedish krona were lower. The Argentine peso improved 
as a result of shipments of gold from that country. Far 
Eastern exchanges were lower. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 


Sat. ; Tues. Wed. Thurs. Fri. 


Sterling, checks.... 4.84% 
Sterling, cables... 
Paris, checks...... 
Paris, 
Berlin, 
Berlin, 
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Antwerp, 
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Lire, 
Swiss, 
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Denmark, checks. . 
Denmark, cables. . 
Sweden, checks. 
Sweden, cables. 
Norway, checks 
Norway, cables. 
Greece, checks. 
Greece, cables. . 
Portugal, check 
Portugal, cables.. 
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Money Conditions Elsewhere 


Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
increased during the week from 36.8 to 65.8 per cent. The reserves 
increased about $5,000,000, while the circulation liability decreased 
about $1,000,000, and the deposits remained about the same as they 
were last week. Bills discounted decreased about $1,000,000, and 
bills bought in the open market are about $5,000,000 less. Call 
money is 7 per cent., and the commercial rate is 6%4 to 8 per cent., 
while commercial paper is 6 per cent., with a few names above that 
amount. Year money is 5 per cent. 


St. Louis.—Money continues firm and the demand for it is strong. 
While the principal requirements seem to be for speculative purposes, 
there also are demands from commercial, industrial and agricultural 
sources, which are taken care of on terms of 6 to 6% per cent. 
for commercial paper. Collateral loans are 6 to 7 per cent., while 
eattle loans vary from 6 to 7 per cent. 


Chicago.—The tendency of the money market is toward increasing 
firmness. No easing seems to be in prospect until after the midyear 
settlements. Commercial paper is 6 to 6% per cent., while over- 
the-counter loans run from 5% to 6 per cent. Loans on collateral 
are 5% to 6% per cent. Loans on brokerage collateral are 6 per 
cent. 


Cleveland.—Firmness continues to characterize the local money 
market. The Cleveland Federal Reserve Bank showed a gain in 
discounted bills for the past week, and an increase in reserve note 
circulation. Debits to individual accounts were over those of the 
previous week, but under the record for the corresponding week of 
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fast year. Most other items reported upon by the bank showed little 
change over the total of the week preceding. 


Cincinnati.—Conditions in the local money market were somewhat 
easier this week, with funds more accessible for industrial needs, 
Rates are unchanged, ranging from 6 to 6% per cent. for commer. 
cial paper, and 7 to 8 per cent. for call loans. 


Twin Cities (St. Paul-Minneapolis).—There was little change jp 
the local money market during the week. Bank rates range from 6 
to 6% per cent. Commercial paper is 6 to 6% per cent. The 
weekly Federal Reserve Bank report shows an increase in reseryeg 
of $725,115, a decrease in bills discounted of $65,621, and an ip- 
crease in deposits of $1,407,489. 


Kansas City.—The general demand for money has lessened slightly, 
Discount rates range from 5% to 6% per cent. 


Omaha,—Considerable complaint is being heard from various com- 
mercial enterprises because of the prevailing interest rates, which 
are not unusually high, considering the present condition of the 
money market. They are, however, higher than they were a year 
ago, aS over-the-counter loans generally are quoted at 6% to 7 per 
cent. for good paper, while in 1928 the rates for the same offerings 
were 51% to 6 per cent. 





Slight Decline in Bank Clearings 
ETTLEMENTS through the banks continue on a slightly 
reduced scale, when compared with the heavy amounts 
involved last year, total clearings this week at all leading 
cities in the United States amount to $12,174,744,000, a de- 
cline of 2.9 per cent., as compared with the corresponding 
week of last year.. At New York City, clearings of $8,290,- 
000,000 are 3.1 per cent. less than the amount reported a 
year ago, while the total for the principal centers outside of 
New York of $3,884,744,000 shows a loss of 2.5 per cent. 
Including New York, there are declines this week at eight 
of the 23 cities reporting. Among the centers show- 
ing gains are Boston, Baltimore, Pittsburgh, Buffalo, De- 
troit, Cleveland, Kansas City, Minneapolis, Atlanta, Louis- 
ville, Dallas, Portland and Seattle. 
Figures for this week and average daily bank clearings 
for the past three months, are compared herewith: 
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Week Week 
June 20, 1929 June 21, 1928 CG 
Bos $491,000,000 $474,000,000 
Philadelphia 5, 0 683,000,000 
Baltimore 7 109, 899,000 
Pittsburgh ! 194/746,000 
Buffalo eee 2 60, 437,000 
718,805,000 
229,673,000 
153,036,000 
Cincinnati ,837,000 
a “See 152,400,000 154,000,000 
Kansas C 149,100,000 138,905,000 
Omaha 47,232,000 46,414,000 
Minneapolis 89,875,000 84,591,000 
Richmond 43,957,000 45,471,000 
Atlanta 55,470,000 51,382,000 
Louisville 41,258,000 38,744,000 
48, peed 000 
7 7,000 
5300, 000 
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43,843,000 
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Railroad Freight Traffic Gains.—toadings of revenve 
freight are again higher. ‘The car movement for the week ending 
June 8, totaled 1,054,792 cars, according to the American Railway 
Association, an increase of 59,222 cars over those of the correspond- 
ing week of last year. Increases were shown in all commodities over 
last year. The movement was larger this year in coal, grain, live 
stock, forest products, ore and coke, but was especially heavy this 
year in general merchandise and miscellaneous freights. 

Car loadings for the week ended June 8 compare with those it 
other weeks as follows: 

1927 1926 
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STEEL OUTPUT SLIGHTLY LESS 


Moderate Recession in Some Departments, but 
Primary Markets Remain Steady 


[N certain departments of finished steel a moderate slowing 

down in operations is noted, while output and shipments 
along other lines have been running ahead of new business. 
The rate of ingot output, as a whole, has not receded greatly, 
with an average still estimated at 94 per cent. and better; 
but a seasonal lull apparently is developing and less pressure 
felt in arranging deliveries. As an offset to slower demands 
for some descriptions, the heavier steel products, such as 
plates and shapes, have increased unfilled tonnages. . Awards 
of structural contracts since the first of the month have 
reached a substantial total, and a good part of these ton- 
nages taken by Pittsburgh connections. Also line pipe com- 
mitments still are materializing, and oil country goods are 
in more active request, though standard pipe for building 
purposes has not been brisk. Tin plate schedules fall a little 
short of maximum capacity, but sheet mills still are well 
supplied with specifications. 

The primary markets remain steady, with both pig iron 
and semi-finished steel firm, while coke output and demand 
are fairly uniform. Good-sized transactions in pig iron are 
reported, and merchant producers have only limited stocks 
on hand. Prices are fully established with the minimum of 
$18.50, Valley, on basic and foundry iron, and $19, Valley, 
for Bessemer and malleable. Further strength is added to 
pig iron in the purchase of a considerable tonnage by cer- 
tain steel-making interests. Billets and sheet bars on spot 
tonnages have been quoted to $36, Pittsburgh, but this price 
is not fully supported as a basis for third-quarter contracts. 
Merchant steel bars, plates and shapes are regularly named 
at $1.95, Pittsburgh, with $2, Pittsburgh, quoted on small 
lots. The use of steel in ordinary house construction is 
growing, and warehouse quotations are firm on these descrip- 
tions. Sheet prices are well maintained, with the differential 
effective on blue-annealed, ranging from $2.20 to $2.35, 
Pittsburgh, according to gauge. Hot-rolled strip steel is 
quoted at $1.90 and $2, Pittsburgh, and cold-rolled materials 
are firm at recent quotations. 





Other lron and Steel Markets 


Buffalo.—Local steel commitments for the months of May and 


June are reported in excess of those for the corresponding months’ 


of one year ago and mills are operating at around 85 to 90 per cent. 
of capacity, with orders on hand to maintain this ratio for the next 
two or three months at least. The demand for pig iron is fair 
and has shown some improvement during the past month. Prices 
are being well maintained, with little prospect of any immediate 
decline. 


Chicago.— Although ingot production in the Chicago territory has 
shown a scarcely perceptible decline from that of last week, it is 
expected that activities will be curtailed in slight measure during 
the coming weeks. The average operations in the district remain 
around 96 per cent., compared with 961% per cent. last week and 
95 per cent. two weeks ago. A flock of new orders appeared on the 
books of the leading makers, due to the approaching end of the 
second quarter. Third quarter specifications are expected to get 
under way in the near future. Sheet mills have been maintaining 
a high level, with production around 85 per cent. A curtailment in 
schedules due to the coming of warm weather would not prove sur- 
prising. Deliveries on blue, black and galvanized sheets still are 
four to eight weeks behind. The carriers are proving the mainstay 
of the industry, Several large orders for cars, rails and track equip- 
ment have been placed during the last week, and more are in the 
offing. The automotive demand is fairly steady due to the changing 
of models. Building operations continue to lag and the demand 
from that quarter has dropped to a low level. Ruling prices in the 
Chicago district were: Pig iron, $20; rail steel bars, $1.95; soft 
Steel bars, $2.05 to $2.15; shapes and plates, $2.05 to $2.15. 





Large Fruit Yield Expected.—rruit prospects in Mary- 
land indicate that this year’s harvest will exceed last year’s returns. 
Moreover, the State’s grain outlook on the first was better than 
the forecast of one year ago. Truck farm products are ripening 
satisfactorily, the past week having been good growing weather. 
The butter market continues firm, but eggs are easier. Live poultry 
Prices are holding firm; receipts have increased, but the demand has 
improved correspondingly, thus sustaining quotations. 


HIDES ADVANCE STILL FURTHER 


Markets Very Strong and Supplies are Well 
Sold Up 


HE market for domestic packer and frigorifico hides; 

also for “futures” on the New York Exchange, continued 
to advance sharply under a broad demand, particularly the 
domestic lines. Prices on packer hides are up another full 
cent on branded steers and heavy native cows and ‘ec. on 
native steers and light native cows. Offerings by packers 
this week, which thus far had been narrow, were quickly 
cleared up. Until the latter end of the week fully 50,000 
hides had been sold in Chicago at 17%6c. for native steers; 
17c. for all-weight native cows; 16%4c. for heavy Texas, butt 
brands, and branded cows, and 16c. for light Texas and 
Colorados. After reaching 17c., light native cows stopped 
at that price, while other selections sold scored the ad- 
ditional advance to the latest levels. In New York, June 
native and branded steers were sold at full Chicago prices 
by one killer, while others were disinclined to sell, consider- 
ing it good policy to await further developments. Chicago 
small packer hides and Pacific Coast packers also scored 
increases. Country hides are held higher and are firmer, 
but despite the activity in packers, tanners do not respond. 
Extremes in Chicago, 25 to 45 pounds brought 16c. and 
Middle West best quality 25 to 50’s brought 15'c. in Boston, 
but tanners balk at further offerings at higher prices sug- 
gested. 

In the foreign markets, River Plate frigorifico steers sold 
up to $38.50, Argentine gold, an equivalent of about 18c. 
c. & f. sight credit per pound, and United States buyers ab- 
sorbed some 30,000 altogether. Common varieties of Latin- 
American drys are quiet but firm and unchanged on a basis 
of 22c. for interior Colombians. The European markets are 
all better. 

Calfskins have continued strong and under small supplies 
steadily advance. Packers in the West brought 24c, for 
May’s and some Canadian point skins were reported as sell- 
ing at 25¢., which is asked for June take-off in Chicago. 
Chicago city’s sold at 21c. for straight weights, and are held 
to 22c. In New York, offerings are scant. The 5 to 7’s are 
held anywhere from $1.80 to $2, with some offerings of 
7 to 9’s at $2.50 and 9 to 12’s at $3.15. The 9 to 12’s were 
the only weight to move on the generally higher market and 
brought $3.10. Kips are firm, due to short supplies. 





Some Activity in the Leather Market 


HE sharply higher hide market has helped leather, more particu- 
larly in the heavy lines, sole offal and belting; to some extent, 
more especially patent, was also benefited. Sole 
leather, as well as offal shows increased activity with prices still 


upper leathers, 


further advancing. Some buyers admit having paid 2c. higher for 
backs than a month ago and tanners are reported to be refusing 
counter bids at even slight concessions from their present listed 
rates, being firmer owing to the present situation in hides. There 
is some talk that tanners are selling leather long ahead at inside 
prices and buying hides at mounting values. A number of instances 
of this kind are mentioned more particularly in cut soles. Best 
union backs formerly selling at 46c. have since been quoted firm 
at 48e., and choice oak trim previously sold at the latter prices have 
been held at 50c. Some former weakness noted in bends has been 
checked and buyers who were figuring on purchasing about 2c. under 
last sales are instead met with firmer asking prices, about 2c, 
higher. Offal, especially, has become much more active with some 
sizable sales, particularly in Boston. A report is current that sev- 
eral jobbers purchasing for the account of a certain operator ab- 
sorbed a reputed quantity of 300 to 400 tons of single shoulders 
at 32c. to 34c. for headless on a cash basis. Prices now are fully 
2c. higher and some are talking 3c. up. There is a report in New 
York that a large stitchdown manufacturer bought 30 car-loads, 
mostly shoulders and bellies from a big tanner, but full confirma- 
tion of this is lacking. Improvement is expected in upper leather. 
Reptiles sell as before, with especial activity in Calcutta lizards. 
Some competition appears for side leather tanner which holds 
down the price, but in patent, three large tanners, two in Boston 
and one around New York have made sizable sales and there is 
a report from the West that a Milwaukee shoe manufacturer has 
placed a contract for 3,000 dozens. 
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DRY GOODS MARKETS ARE ACTIVE 


Hot Weather Stimulates Business in All Sum- 
mer Goods—New Low Prices on Rayon Yarns 


HE extended hot spell has stimulated activity in retail 

stores and a large business has been done in Summer 
outer and underwear lines. Buying had been much deferred 
and many wanted lines were cleaned up quickly. Cotton 
dresses are selling very actively and a large business in 
rayon and cotton underwear is reported. Many outer wear 
lines are selling freely for seashore and country purposes 
and most stores report more sustained buying than at any 
period since the holidays earlier in the year. 

Production in cotton mills is beginning to lessen some- 
what and it has been virtually agreed to curtail the output 
during the whole of the Fourth of July week. Silk produc- 
tion is also lighter in some centers and finishing plants have 
passed their rush period. Wool goods mills are well em- 
ployed and considerable business has been done on goods for 
immediate delivery. The threatened garment strike in New 
York is still being deferred and various conferences are 
being held. 

The rush for Summer merchandise has been quite unusual, 
compared with the experience of other years and is ex- 
plained in part by the growing disposition of the mass of 
people to defer purchases until goods are actually needed 
for early wear. An unexpected development of the past 
week was a substantial reduction made by rayon producers 
on most of their leading numbers. The reduction ranged 
from 10c. to 20c. per pound depending upon the type and 
quality of the yarn quoted. The new values are the lowest 
ever quoted on chemical fiber products of good quality. A 
basis of $1.20 per pound prevails on a grade of yarn that 
sold for $3 a few years ago. 





Denims Repriced at 17c. 


Be ADING manufacturers of overall denims repriced their lines on 

2.20 indigos for deliveries from July to Sep- 
are curtailing production 25 per cent. 
overall manufacturers and it is 


a basis of 17c. for 
tember. The denim mills 
Orders have been placed freely by 
believed that the mills will not accumulate stocks in the next 
few months. Sheets and pillow cases are selling moderately, with 
competition sharp on of the finer lines. New lines of bed- 
spreads and draperies were shown for another season, chiefly in 
rayon and cotton mixtures. Printed wash fabrics continue to sell 
freely and percales are still being moved in large volume. Bleached 
and brown cottons have been quiet. New lines of Fall shirtings 
and shirtings for the holiday season are now being opened. 

Considerable business was placed on worsted goods for spot deliv- 
ery for boys’ clothing and for additional lines for Fall goods, tropical 
and suiting fabrics have been selling well. Some of the large 
chain stores placed duplicate orders for coats and dresses for the 
early Fall trade. Coverts, tweeds, somber stripes and sport goods 
are being sold for the late Fall business. 

There has been an active cleaning up of printed silks and silk 
and many lines of Summer underwear in rayon and silk. 
New Fall lines are beginning to appear. Production is being guarded 
more carefully the larger manufacturers. 

Knit for immediate nearby delivery have been 
active in Summer weights, and bathing suits have moved out rap- 
idly in retail and wholesale channels. Hosiery in rayon and silk 
continues to sell well, with novelty lines still leading in men’s and 
children’s goods. 


some 


suits, 


dresses 


by some of 


goods sales very 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to June 14, according to statistics com- 
piled by The Financial Chronicle, 15,374,317 bales of cotton came 
into sight, against 13,706,771 bales last year. Takings by Northern 
spinners for the crop year to June 14 were 1,335,210 bales, com- 
pared with 1,364,287 bales last year. Last week’s exports to Great 
Britain and the Continent were 64,202 bales, against 155,497 bales 
last year. From the opening of the crop season on August 1 to 
June 14, such exports were 7,574,074 bales, against 7,085,370 bales 
during the corresponding period of last year. 





Fall River sales were reported below the ratio of restricted pro- 
duction there last week. A proposition has been made to merge the 
Flint and Wampanoag mills of that city and some other mergers 
are in contemplation there. 
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THE COTTON MARKET IS STEADY 


Trading is Confined to Narrow Limits, with 
Price Movements Small 


THE cotton market has been rather quiet most of the week 

and prices have fluctuated within a rather narrow range, 
The weather in the cotton belt naturally continued to be the 
ruling influence in the market and reports this week were 
generally to the effect that conditions in the South in this 
respect were the most favorable of the season. The regular 
midweek summary was better than for several years past 
at this time. In reports from the South it was said that 
farmers have been enabled to catch up rapidly in cultivation 
and chopping, with the main part of the crop now all planted, 
It is thought that with good weather, improvement will be 
more rapid than usual. Where a year ago the crop was 
deteriorating under the excessive June rainfall, it is now 
improving. The crop news played a less important part late 
in the week than operations in July. On Saturday last, July 
closed at a discount of about 20 points under October and it 
was again lower on Monday, ccntinuing so most of the week, 

Daily closing quotations (cents per pound) of cotton 


futures in the New York market follow: 

Tues. Thurs. 
18.33 
18.69 
18.87 
18.90 
19.04 


December 
January 
March 


SPOT COTTON PRICES 


Mon Tues. Wed. 


Fri. Sat. 
June 14 June, - June 17 June 18 June 19 sine 2 
.86 18.7 .64 18.8 18.8 


New Orleans, 

New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents. 
Norfolk, cents.. 
Augusta, cents 

Houston, cents. 
Little Rock, cen 
St. Louis, cents 
Dallas, cents 





Cotton Takings Still Quite Heavy 
Co MPTION of cotton during May amounted to 668,229 bales of 
lint and 80,145 of linters, compared with 631,710 of lint and 
79,008 of linters in April this year and 524,765 of lint and 62,836 
of linters in May last year, according to the Census Bureau. 

Cotton on hand May 31 was held as follows: In consuming estab- 
lishments 1,477,308 bales of lint and 231,589 of linters, compared 
with 1,330,880 and 277,141 a year ago. In public storage and at 
compresses 1,847,688 bales of lint and 78,488 of linters, compared 
with 2,258,763 and 59,399 a year ago. Cotton spindles active during 
May numbered 30,910,282, compared with 28,948,144 in May last year. 

Consumption of foreign and domestic cotton by American mills, ex- 
clusive of linters, compares as follows during recent months and 
years, in bales: 


Month: 1928 1926 


577,710 


1927 
619,140 


February 
January 586. 42 
1927 

538,786 

626,742 

613,520 

627,784 

634,520 

560,250 
510, 565 662,630 518, 607 494,083 


Imports during May totaled 42,486 bales, compared with 19,842 in 
May last year and exports 328,068 bales of lint and 15,069 of linters, 
compared with 525,158 of lint and 12,942 of linters in May last year. 

Exports in May, excluding linters, compare as follows, in running 
bales: 


1929 1926 


328,068 
7453,591 


1928 


Ma B19, 732 
February 4i8 ‘667 
749, 


January 


457,781 481,943 846,533 





An order for cotton and wool blankets from a firm in Los Angeles, 
Cal., was shipped via airplane last week from Lowell, Mass. 
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SOME STOCKS ADVANCE FURTHER 
The Market is Higher for Utilities and Rails 
——Steels and Motors also in Better Position 


— were generaily higher this week, although the 
movements indicated that it was a group market, public 
utilities and rails featuring the list. Activity in the former 
was traceable to the merger of New York State interests, 
which, it is believed, will expand to cover the entire Atlantic 
seaboard. Steels and motors were also in a better position, 
while oils were a shade lower. The copper group was better, 
but irregular. 

Many new high records were scored in the public utility 
division, among them American Power & Light, American 
Water Works, Brooklyn Edison, Consolidated Gas, Brooklyn 
Union Gas, Federal Light & Traction, Louisville Gas & 
Electric and many others. General Motors and Packard 
featured the motor section. The effects of the O’Fallon de- 
cision is being felt in the rails, many of which marked up 
new high records. Among the outstanding leaders in the 
list were Bangor & Aroostook, Erie, Hocking Valley, Nash- 
ville, Chattanooga & St. Louis, New Haven and Norfolk & 
Western. 

Bond issues were weak and in the majority of instances 
sinking lower than during the preceding week. During the 
midweek session there was slightly more activity, but prices 
sagged with only two exceptions, namely the American Tele- 
phone & Telegraph and International Telephone & Tele- 
graph convertible 4%s, which ranged higher. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
Railroad 106.85 114.51 115.25 115.47 115.14 115.23 4115.71 
Industrial ..... 166.93 191.22 191.71 193.61 193.78 194.56 185.38 
Gas & Traction. 135.90 164.70 166.27 166.90 169.10 170.20 171.12 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Endin 7—Stocks Shares—, c Bonds ‘ 
June 21, 1929 * This Week Last Year This Week Last Year 
1,264,400 1,020,600 $4,636,000 $4,348,000 

oe . 3,207,800 2,052,600 11,154,000 7,551,000 
Tuesday -- 3,344,200 3,225,100 10,334,000 9,866,000 
Wednesday . 8,056,900 2,085,600 rY,1 77 000 — 69. 
Thursday 7 1,618,700 7,966,000 9,276,000 
BEE evcctconcncsésss Spaeneeee 1,415,800 9,559,000 8,818,000 


16,824,000 11,418,400 $54,826,000 $48,928,000 





9,069,000 








GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


have been extremely heavy and prices have declined to 
lower levels. The marketing of Imperial Valley canta- 
loupes is now in full swing, with prices satisfactory. The 
growing of avocados has shown marked increases, the pres- 
ent crop being estimated at 3,000,000 pounds, compared with 
600,000 pounds a year ago. Prospects are good for deciduous 
fruits, such as apricots, peaches and cherries. Estimates 
of the walnut crop show a probable yield of 30,000 tons, 
compared with 21,000 tons in 1928. The planting of cot- 
ton in the area is completed, with a fairly good outlook. 


SEATTLE.—With a total of $2,070,074, representing the 
exports of Alaska to the United States during May, there 
is shown the largest volume of May shipments during the 
last five years, and the highest record of any month of 
1929. In 1923, May exports totaled $2,116,545. A good 
volume of old pack canned salmon sales is shown within 
the past week. Opening prices by Alaska packers will await 
arrival of the new pack on Puget Sound in August. Retail 
furniture sales have shown a good volume this month. 

A gradual increase in the demand for building labor was 
shown last week, but the industry’s activity may be rated 
only normal. Seattle permits for June are averaging $60,- 
000 daily. A record week in the sale of electrical motors is 
shown exded with May 31. It exceeds the record of the 
preceding weeks of that month. Automobile sales recorded 
on conditional sales contracts for the week ended June 7 
totaled 783 instruments, of which 11 represent trucks and 
the remainder passenger cars. This total compares with 
810 for the week just preceding and 806 for the week ended 
June 8, 1928, 
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SHARP RISE IN WHEAT PRICES 


Decrease in Estimated World Supply and Poor 
Growing Weather Advance All Grains 


ONSIDERABLE bullish stimulus was imparted to wheat 

trading in the Chicago grain pits on Thursday by ad- 
vices from Kansas and Oklahoma that the crops are suffer- 
ing badly from an excess of rain. This information, bul- 
warked by cables from the Argentine and Russia that 
conditions in those countries are far from favorable, resulted 
in a rush of buying. A sudden upturn in the market on 
Wednesday was ascribed to short covering, but this move- 
ment had pretty well spent itself by Thursday and heavy 
accumulation set in. 

Another impetus to buying was given by the bullish move- 
ment on the Winnipeg and Liverpool exchanges. Many 
traders have now reached the conclusion that the world’s 
supply for this year will fall considerably short of last year’s 
crop and this will more than counterbalance the accumula- 
tion of stocks. This opinion gained ground after a spell of 
weakness on Monday and a general rush to the bull side 
took place. Further encouragement was added by the favor- 
able tone of government news, and many large traders who 
might have refrained under ordinary circumstances from 
coming into the market were moved to increase their pur- 
chases. 

The other grains advanced in sympathy with wheat. Corn 
was subjected to considerable selling pressure, although re- 
ports from Iowa and other Western States had it that crop 
conditions were affected adversely by heavy rains. Receipts 
have been rather large, but reports indicate that the move- 
ment will not continue for any length of time. Trading in 
oats was rather listless, but rye made good gains on heavy 
turnover. 

Closing prices were: Wheat, 2%c. to 3c. higher; corn, 5c. 
to 1%c. higher; oats, 4c. to %c. higher; and rye, 2%c. to 
2%6c. higher. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 93,430,000, off 1,057,000; corn, 11,- 
628,000, off 1,037,000; oats, 7,905,000, off 271,000; rye, 
6,644,000, off 117,000; and barley, 5,412,000, off 34,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri, 
1.07% 1.055% 1.06% 1.09 1.12 1.11% 
1.12% 110° 1.11% 1.13% 1.165% 1.16% 
1.17% 1.15 1.16% 1.18% 1.21% 1.21% 

Daily closing quotations of corn options in the Chicago 

market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
91% 990% 91% 92% 92% 
91% 90% 91% 92% 93% 
86% 85% 86% 88 89% 

Daily closing quotations of oats options in the Chicago 

market follow: 
Sat. Mon. Tues. Wed, Thurs, Fri, 
44% 43% 438% 444% 44% .... 
43% 42% 42% 43% 43% daa 
45% 45 45 46 46% 1... 

Daily closing quotations of rye options in the Chicago 

market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
83% 81% 83 841%, 86% 86% 
8614 85% 86% 87% 89% 89% 
90% 895% 90% 92 94 3% 94% 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





Flour, r Corn: . 
Atlantic Western Atlantic 
Exports Exports 
25,000 


-——Wheat—_——_,, 
Western Atlantic 
Receipts Exports 
697,000 306,000 
879,000 590,000 21,000 
1,367,000 180,000 12,000 
853,000 124,000 5,000 
989,000 410,000 15,000 
1,038,000 185,000 10,000 


Receipts 
608,000 
863,000 

1,175,000 
861,000 

1,129,000 
916,000 


Friday 

Saturday 

Monday 

FUOGGET scccses 
Wednesday 
Thursday 








88,000 
70,000 


5,823,000 1,795,000 
2,890,000 1,878,000 


5,552,000 


Rast: YOGBss «c0<< 4,066,000 





Heavy Trade in Tobacco Continues.— Jobners of tobac- 
co products at Baltimore report a good business, with cigarette sales 
continuing unusually heavy. Maryland leaf tobacco receipts for the 
week total 745 hogsheads, against sales of 1,044 hogsheads, leaving 
very little unsold in first hands. Prices continue firm for all grades. 
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DOMINION OF CANADA 


MONTREAL.—Recent activity in retail circles has been 
well maintained, as a result of prevailing favorable weather 
conditions, and the movement in lightweight wearing ap- 
parel, millinery and hosiery particularly in the larger stores, 
is reported of satisfactory volume, with sales of holiday sup- 
plies gradually increasing. Dry goods travelers are carry- 
ing full samples of Fall lines, and while orders from the 
older Provinces are fairly satisfactory, there is an ap- 
parent hesitation on the part of Far Western dealers to 
buy beyond immediate requirements. A good volume of 
business is offering in wash fabrics and kindred lines, fair- 
sized purchases having been made by visiting buyers on the 
market during the week. 

Wholesale grocery distribution in staples is normal. The 
trade in dairy products is disappointing, some recent in- 
crease was noted in butter exports, but there has been prac- 
tically no demand from the English market. Cheese ship- 
ments for the season to date are substantially less than 
those of 1928. Some slight improvement is reported in 
the leather trade; shoe manufacturers are moderately busy 
on orders principally for better grades of men’s shoes and 
women’s style footwear. 

Lumber dealers are well stocked, and aggregate volume 
of business handled is reasonably satisfactory. Prices are 
well maintained, the excessive price-cutting of recent years 
having apparently been pretty well eliminated. There is 
no recession in building activities, the current season’s 
operations being featured by the erection of several large 
office and mercantile structures, though it is not anticipated 
that dwelling construction will reach the record figures of 
the preceding year. 


QUEBEC.—The advent of Summer weather, together 
with the arrival in the city during the past week of a 
large number of tourists has had a stimulating effect on 
retail buying and sales, as a rule, have been satisfactory. 
Wholesalers report no change of importance, business being 
satisfactory for the season, and prices steady. 

Manufacturers of boots and shoes, for the most part, 
state that factories are well employed and that plants are 
working to capacity, though there are a few exceptions to 
the latter rule. Building operations continue active, nu- 
merous tenement and apartment structures being in the 
course of construction, while the announcement that work 
would start immediately on a fourteen story office building 
gives promise of continued activity for many months to 
come. Collections throughout the district are described as 
fair to slow. 


TORONTO.—Ideal Summer weather gladdened the hearts 
of retailers during the past week, and generally inspired a 
spirit of optimism. Large department stores were thronged 
with shoppers seeking Summer supplies and sport equip- 
ment. Wholesale houses reported an improved senti- 
ment in the trade, and Fall business was coming in en- 
couragingly. Automobile production was down, as usual 
at this season, and, as a consequence, there was contraction 
of spending power in districts adjacent to the large fac- 
tories. Motor distributors still had on hand a surplus of 
used cars that moved slowly. Summer resorts stocked food 
products liberally, in anticipation of a prosperous Summer, 
and tourists were already prominent on the higways of the 
North. 

Building reports indicated a slackening of activity in 
many important centers, but work contemplated would be 
sufficient to maintain fair activity for some months ahead. 
The grocery movement was large. Confectionery trade was 
showing a satisfactory condition, while stationery, drugs, 
and fancy goods were maintaining a growth in business that 
was formed in the early months of the year. High prices 
for hogs has been a feature of the abattoir trade. Farmers 
appreciated good growing weather, and the outlook was 
considered brighter. 





The railroads of the United States made an unprecedented gain 
in net operating income in April to the highest figure ever reached 
in that month. The net operating income of 183 Class I carriers, 
which operate 241,283 miles of line, was $94,204,000 in April, an 
increase of 33.4 per cent., compared with the $70,617,000 earned in 
April, 1928. 
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Prices of Rayon Yarns Reduced 


}. ePacrrs last Monday the output of rayon yarns made by the 
second largest producer was reduced from 10c. to 25c. a pound, 
according to the type of yarn wanted. Prices for most counts were 
reduced about 15c. a pound. Other producers followed the lead ang 
by the end of the week a complete revision of the last list announced 
on February 21 had been affected. It was stated that ‘market 
conditions during the past few months have been unsatisfactory anq 
unstable, with consequent concessions of various kinds, due largely 
to the prices of imported yarns.”’ In an effort to stabilize this con- 
dition the company announced its new list as effective on June 17, 
A grade of yarn that was quoted at $1.50 a pound a year ago is 
now available at $1.20. Two years ago it was quoted at $2 a pound 
and a few years previously it was as high as $3. Rayon yarns are 
now quoted at the lowest prices regular qualities have ever been 
offered at in the markets. Specialty yarns will not be changed at 
present and most of the reductions apply only to yarns made from 
the viscose process. Acetate yarns are not to be changed for the 
present at least, according to leading producers, 

The Rayon Institute has ceased its operations in displaying fashion 
lines in retail houses, but some parts of the Institute work will be 
continued. For a time the rayon yarn reductions were unsettling 
to holders of rayon fabrics, but the new prices offer mills many new 
opportunities to bring out new Spring lines which will soon be put 
into work in the various mills. 





The Boot and Shoe Trade.—‘were is no evidence as yet 
of larger shoe orders at the New England factories, but business is 
expected. to gain momentum by next month. A higher and stronger 
hide and leather market is liable to drive some footwear buyers in, 
Already, Pacific Coast retailers are said to be shopping in Brooklyn 
among the manufacturers there of women’s high grade turn goods 
and increased sales are expected. The continued unsettled labor 
troubles in the Boston district continue a serious disturbance and 
no particular improvement is yet reported at Haverhill. Women’s 
Styles seem to be quite well settled on prints of reptiles, genuine 
reptiles and kid and suede, and these leathers are expected to con- 
tinue in the lead for Fall. 





Notes of Miscellaneous Markets 


Colored cotton goods sales were larger last week than for four 
weeks previous and exporters took about a third of the volume sold. 


A new carpet and rug season will be formally opened on Monday 
by all the leading manufacturers. 


The strike at Anderson, S. C., has been settled and several other 
disturbances in that section are petering out. 


Tire fabrics are well sold ahead for July and prices are somewhat 
firmer due to the rise in long staple cotton. 


Motor cars to the number of 624,000 were produced in May. This 
is an increase of 36 per cent. over the total for May, 1928, but a 
decrease of 6 per cent. from the total for April, 1929. 


Grain exports from the United States for the week ending June 1 
were 2,047,000 bushels, compared with 2,545,000 bushels for the 
previous week and 1,543,000 bushels for the corresponding week 
last year. 


Receipts of burlaps in this country to date are running ahead of 
those of a year ago. The trade is placing light forward orders. It 
is expected that an added duty will be placed on jute and burlap in 
the new tariff bill to be reported to Congress. 


Raw silk deliveries to mills in April were 3,977 bales more than 
in March, and 12,597 bales more than in April, a year ago. To date, 
the shipments from Japan to this country were substantially larger 
than those of a year ago, from the current crop. 


freight for the week ended February 23 
totaled 907,337 cars. This was an increase of 37,920 cars over 
the total for the corresponding week in 1928, but a 
11,521 cars under the record for the week in 


Loadings of revenue 
decrease of 
corresponding 1927. 

Loadings of revenue freight for the week ended March 23 
totaled 960,698 cars, an increase of 3,238 cars above the record 
of the week previous. Decreases were reported in all commodities 
except forest products, livestock, merchandise less than car-load 
lots, and miscellaneous freight. 


Loadings of revenue freight for the week ended May 11 totaled 
1,047,922 cars, a decrease of 2,270 cars under the previous week's 
record. Decreases were reported in all commodities except ore, coke, 
coal and forest products. Compared with those of the corresponding 
week of 1928, loadings for the week increased 45,511 cars and were 
18,498 cars above the record of the corresponding week of 1927. 
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Credit Insurance begins when yeur 
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is clearly understandable. It insures all 
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William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry frank A. Horne 

R. Horace Gallatin 


FRANK G. BEESE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - NEW YORK 


The daily average gross crude oil produc- 
tion in the United States for the week ended 
on May 18 was 2,643,550 barrels, compared 
with 2,624,750 barrels for the preceding week, 
an increase of 18,800 barrels. The daily aver- 
age production east of California was 1,888,- 
350 barrels, compared with 1,865,950 barrels, 
an increase of 22,400 barrels. 


A market report of the Irish Linen Society, 
Belfast, states that both cotton and linen 
damasks are moving fairly well, with stocks 
low. 


New aluminum, valued at $47,899,000 was 
produced in the United States in 1928. This 
is an increase of 22 per cent., as compared 
with the 1927 total. The record production 
of automobiles in 1928 and the wider adop- 
tion of aluminum pistons and connecting rods 
in their manufacture combined greatly to in- 
crease consumption by the motor car indus- 
try. The increasing use of aluminum fur- 
niture was another factor. In the aircraft 
industry the rate of consumption of aluminum 
strong alloys trebled during the year. 


March imports of carpets and rugs amounted 
to 301,951 square yards, valued at $1,954,062, 
being the largest in volume and value for any 
month in the first quarter of the year. Persian 
and Chinese rugs 
United Kingdom in third place. 





DIVIDEND NOTICES 





GENERAL TIRE & RUBBER COMPANY 


A quarterly dividend of 1!4 per cent. 
will be paid on the 6 per cent. Cumu- 
lative Preferred stock on June 30th to 
stockholders of record, June 20th. 
THE GENERAL TIRE & RUBBER 
COMPANY, Akron Ohio 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Directors have declared a dividend of 
$1.00 per share, payable Monday, July 1, 
1929, to stockholders of record at the close 
of business, Thursday, June 13, 1929. 

H. I. CARSON, Assistant Treasurer. 
New York, N. Y., May 23, 1929. 








GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
oy Directors have declared a dividend of 
$2 
1929, to stockholders of record at close o 
business, Thursday, June 6, 1929. 
H. I. CARSON, Assistant Treasurer. 
New York, N. Y., May 23, 1929. 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 


Equitable Bidg., 120 Breadway, NEW YORK 


| CHICAGO—Westminster Bidg. 


| 


} 


| 


PHILADELPHIA—Packard Bidg. 
SAN FPRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 


per share, payable Monday, July 1, | GLASGOW, SCOTLAND—142 St. Vincent St. 


| 
| 


UTICA—The Clarenden Bldg. 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—$ Prederick’s Place 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOO 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 


Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,727 cvery business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R.G. DUN & CO. There is one in your 


vicinity. 





Y . 
e ® e . ° 7 
R.G. DUN & CO. RG DUNe co 
, : The Mercantile Agency 
The Mercantile Agency 5 a 
Gentlemen: Please send without any obligation on 
: my part full particulars regarding your Reference 


DUN BUILDING, NEW YORK | BoP and Service 


and in 257 other cities ees 






































